Next to - .
Municipal Bonds

those of established Elec-
tric Light and Power Com-
panies are surrounded
investment  protection
than any other class of
We own and offer the
Long Term Bond
of a leading Electric Light
and Power Company at a
price to yield
8%
Delails on request.

Eastman, Dillon & Co.
New Yorl{“ ."ig:*" .Etm
INVESTMENT BANKERS
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Payable in U. S. gold coin
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ttractive |
Yield of
SugarStocks

PRESENT posi-
tion of producers

strong, from stand-
point of earnings and
cash assets,

Discussed in our Stoek
Market Review H-10
Sent on request.

Y. Nteck Ex. N.T. L
P¥.Cotton Nx, Chic, Bd. :{ Trade
W.¥. Coffec and Bugar EKr., Inc.

ondon Prad Nearing House, Lt

Four stocks that have gane
through severe market declines

Keystone Tire Co.
Middie States Co.
Transcentinental
Plerco-Arrow Co.

A short resume of the reasons
why these stocks have undergone
drastic market readjustments.
Not a muckraking story-—but an
explanation and analysis of —
WHY TIUEY SLUMPED
taken l\?:m vailable data—alio » fare-
CHSE N0 Ll

elr  future  possibilition.
In addifon there are  sevoral  other
regular  fealures and discusvions on
Texas Paclie Mominlon DIl
Chesa. & Thie Un, Retall Candy
Sinvialr Cons. Car, Ltg. & Pr.

In the eurrent lane
MARKET OPINTON
Gratis on raquest for C-07

R. H. MacMASTERS & G0,

Memhers Oonaolidated Stock Freh., NV
82-84 Broad 5t ew Y

I'hme Proud BI80 Ewtire Firal Flacr
CHIOAGO MILWAUREE NEW HAVEN
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MONTGOMERY & CO. |
Bonds . Notes s Prefirred Stochs |
Philadelphia — New York — Chicago_ |

|
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$100 NONDS
Argentine Government
5a, PUE 1048
To Yield About 9%
Price and dencription on appliention.

JOHN V. DUNNE & CO.

(et 1008)

BELGIANS 10 JOIN
GHINA CONSORTIUM

Application Approved Subject
to Banetion of Govern-
ments Represented.

INITIAL MEETING HELD

Programme of Conference Is
Considered—Chinese Dele-
gate on Way Here.

Helginn bankers made yesterday for-
mal applieation to members of the Chi-
nese congortium, In session In New York,
for representation with Great Britain,
France, Japan and the United States In
that consortium and sepresenuitives of

_the four Gowernments partles to that

agreement approved their application,
subject to the sanotlon of Rovernments
represented In it. 'The Belglan banking
group s understood to comprise the
leading banks In Brussels, Aniwery,
Ghent and Liege, They have valuuhle
coneesslons In China which will be
turned over to the consortium, .

The seszion of representatives of th
banking interests of the four Powers,
held yeaterday In the Chamber of Com-
merce bullding, was muen uy vy urgan-
Izatlon and an outline of subjects to he

lderad at 1 to bs held after
to-day. Considerntion of China's finan=-
clal status will be taken up In to-mor-
row's 1 A ropr tative of the
Chinese Government is en route to at-
tend the sesslons. He arrived in Van-
couver on Friday from China, 18 expected
in New York to-day or to-morrow and
probably will attend the final seesions,
Representatives of the four Governmenta
wers  tendered a  luncheon by the
executive commlttes of the Chamber of
Commerce at the noon hour yesterday
and were weleomad to the United States
by Darwin P, Kingsley, president of the
chamber,

As on yesterday, none of the sesslons
will be open to the publie. Announce-
ments will bo made daily of the progress
of the conference, The delegates In at-
tendance yesterday were:

British, 8ir Charles Addis and 5. F.
Mayers ; French, Rene de la Chaume and
Georges Pleot; Japaneso, K. Takeuchl
and R. Ichinomiys; managing commit-
tee of the American group, Thomas W.
Lamont, Mortimer L. Schiff, Charles
Sabin, Robert 1. Barr and John Jay Abe
bott. Also In attendanee were . C.
Witt, W. H, Laeverson, Hefrl Mnasot,
Charles ¥, Whigham, J. Ridgely Carter,
Froderick W, Stevens, Jeremiah Smith,
Je.: Albert 1. Wiggin and Frederick
Allen.

NEW FINANCING PLANS
CALL FOR $81,000,000

American Industrial Projects
Total $75,000,000.

Financing totalllng about $81,000,000
i in preparation and will be announced
soon, according to information obtalned
yestardny. Two American Industrial cor-
porations will be In the muarket for a
total of $75.000,000, and §8,000,000 will
be put out by the Swiss elty of Zurich,

The Anaconda Copper Company, it is
expected, will coma into the market dur-
ing the latter part of this week for
226,000,000, against which it will iseue
new Becurities. probably bonde. The
syndicate which will offer them wiil be
heudsd by the Natlonal Clty Company.
Formal announcement of the offering
probably will he made on Thuraday. The
Anncopda company, In common with
other copper producing companies, ia in
need of money to carry the great stores
of copper metal which it ham on hand,
Fver since the armistice the copper busi-
ness has been in the doldrums, and as a
resalt there has been little buying of It
by consumers, which has been even more
pranounced of late because consumars
generally have been anticipating a blg
eut In copper corresponding to cuts In
other materla's. For that renson they
have purchnssd only enough copper for
thelr Immedlate needs.

An lssue of $30.000,000 of Bears-Roe-
buck & Co. notes will be made soon.
They are to be oYered by a syndieate
composed of New York and Chicago
hotses, The prices at which the notes
will be offered will vary according to
maturity, which runs, It ls understood,
for one yenr to three yours Coptrary
to general expectation In Wall Street,
thers will ha no-provision in that lssue
limiting dividends on Sears, Roebuck &
Co. common stock.

The third plece of financing, due some
tima this week, ls that of the City of
Zurich, which hus sold to a syndicate

g iR . | EW YORK | i'.'1.$i.€‘£.'f

BONDS IN STOCK EXCHANGE

MONDAY, OCTOBER 11, 1920,

1920 1919. 1918.

Day's 8ales ......ceesvssasisssss 314,880,000 Hollday $9,719,000
Year tu Aate. . ..srre .. 8,368,660,000  2,559,387,000  1,813,404,000
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In mugar stocks,

Donsld B, Btewart, formerly with R M,
Grant & Co., W with Rolling, Kalbfielsch

members of the New York Stook Ex-
#, A manager of thelr investment de-
ment.

pra—
Pank of New York, Natlonal Dankers An-
spelatlon, has baen appolnted trusies in the
Volted Bimtes for the Motropollian National
Insurance Company of Havane, ©

Pl

Btrauw, special rinef of the firm
utmsli‘nu - én..p:uwnhcl“r‘l of the New York
Htonk ange, will snll to-day for

on the nia to attend n confercnes
in cofnection with the new Haltls Amer]-
ean Steamehip Line, whieh will repre.
pented In this country by A. KB, Jehnson
by .
Kinnleuit & Co., Fidredge & Co.
and Htacy & Praun are offering An lasus

Kinnel,

B S Phone Bread a0
_| Amer. Lt. & Tract. ||

Cemmeon & Neafsrred
Jpeghy-— Sofd- l,ﬂwia-l

H.f. cConne

embers N Y. Slock
Wwoy, N Y. Tel Nawl,

HELLWIG & REUTTER |
Wambers o) N. Y, Stech Exchangs
INVESTMENT

SECURITIES .
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200,000 Btate of Californin 4% per |
higheny gvid bonds, dated Jul 3_|
1T, and having  various  matufitles ‘rom
1042 to 1049, at prices to yield & per oent.

Stroud & Co. have opened an offlee in B2

Broadwny under the dlrection of J. K. Lasds,
farmerly connected with the Electrie Mond
aod Bhare Company’s slectrie departrent,

Chicago Nonrd of Trade membership han
been  aold for JI%0, a decreass of §780
trom the last sale of such & memberabip,

SR

Guaranty  Trist
olnted  reglisirar of
Joripany.

has been @
M. l’mlmon;
Lamborn & Ca, h;:: i'l:t»ll a minck mArket |
yeview with special refervnce (o sugnr seeuri-
then.
Amertean Tire r:c“rporali'nn whith has |
manufneturing  plant at Niles, fghln. g’,',-

puncen that 1t han mads BRuropean eonnee-
{ionw for torelgn dlatribution of part of fta
| utput,

Becasassdl
headed by Hallgarten & Co. an lssue of Lol te0e m
£6,000,000 of twenty-five-year 8 per cent, | 35, ..,.72% LT Loy
bonds, No detalla of the offering of that | Ny Ty 4i5e88 7078 Gen Eisctric o
fasue have beon announced, but it is ex-| 5. . .04y oo bty Leeeeees
pected that on Thursday or Friday for- Nvlat'-y 4359 87
mal announcement of the offering willf  FOV .
be made, “
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! ments there was an undertone of atrerath,

Federal Operntion for 1019 Shows
Loss of 81,200,108,

The CGovernment lost 1800108
through 1ta operation of the Kanawha
and Michigsn Whilway In 1819, aceord-
I=# to the company's annual report I8
susd yvestordny and which showed in ita
Fredoral opernting actount net Income
of §94,040, agnlnst the guaranteed rental
of $1L206,141, Without the benefita of
Fideral compensat'on the shaowing for
1019 would have besn n deficlt, after
ol arges and taxes, of §278,010, awainst
a murplus of $1.047.800, or $14.08 a
sharn, on the snmo hawin tn 1518,

+ Hased on the Federal compenmation
the company earned a balanos, sfter
otdimary charges and taxes, of §8348,180,
apninet §044.870 In 1018, ‘The former
was equal to 310,81 a sahare on §9,000,
600 of the confany's stoek, In contrast
t) $10.50 n share In the precoding year,

Amount Owned by National Banks
on June 00 Is §778,3401,000.
Wasmingron, Oct. 11—Constant re-
duction of tha amount of Liberty bonds
held by nationnl banks was reported tos
night by John Skelton Willnmw Lo np-
trolter of the Currency. Tecords of the
banks show an encouraging absorption
of much mecurition by the Investing pub-
He, the statement sald. :
Nattonpl banks held on June 30 Lihe
erty bords and Vietory notes squal to
only about 1% per cent of thelr total
resourcen, Me. Willlams sald.  On that
Anté national banks owned §778,311,000
of puch soourities, white thelr roesources
mggregated more than $22,000,000,000
The aggregate of Liherty bonds held
by the natlonu] banks on Juhe 30 an ol
Internl amounted to $225.588,000, while
glx months previously they hud held
more than $268,000,000 of them, nccord-

ing to the statement.
OONBOHD.ITED EIMGE D laware corporation, han been formed,
i wE Ty « | with a capltalization of 2,000,000 shares
Nine per eomt. eall funds caused con- | of capital atock.  The new company will
elderable liguidation In ofls and #ps. | teke In the old corporation of the same
ofnitien and declines of 2 to 6 polnts | name and the Kay County Oas Company
Auring the finn]l hour of yesterday's | by exchanging ita shates for sharss of
treding In the Conso'ldated Stock Ex- | those corporations. Holders of the stoclk
change. In ralls, marines and equips | ¢f the ol Marland Refining Company
will recelve a share of the new com-
pray's stock for ten shares, And stook-
holders of the Kay County Oas Com-
pany will recelve A share of the new
corporation's stock for twenly shares.

MARLAND RH‘.FIN_;-N:G rROJECT,
The Marland Refiting Company, a

peme of thone groups rallving to mors
than 1 per geont. more than eatly lows
Ateels wers lower and motors aboul
rarked time.

Nos. 16, 18, 20 &

New
London

: Obartered 1322
The Farmers' Loan and Trust Company

92 William Street

Branch Office, 475 Fifth Avenus
At Forty-first Street

Yok
Paris

Foreign Exchangs

Ank.
18

COTTON MARKET.

The cotton market moved irregularly
lower yesterday. Tts heaviest melling
wns [n its Iast hour, when It weakened
20 to B0 polnts, October declining most,
dre to circulatlon of a few notloes,
There was n good deal of evening up
throughout the session because of to-
day's holiday and conslderable covering
at ona time In the forenoon, ‘when
prices were as much as 20 to 40 points
more than Ssturd yv's finlgh, but South-
prn hedge selling nnd pressure by Wall
Btreat bears prevented the market from
holding any ndvance.  The prineipal
beprish arguments included continued
favorahle weather In the catton belt,
Jowor Liverpoa! enbles and the outside
trads situation

The oMalal map showed generally falr
wentlier, no preciplintion anywhere and
temperatures oo rangs of 48 to 76 de-
grens. At the opening here the market
was 35 pointa lower to 10 higher, spet
toussa buylng Inter montha  Liverpool
brokers wore early sellers, but not long
after the openins the market efcoun-
tered moderately heavy short covering
and rose to more than 25 pelnts more
thian Saturday’s ending,
enninesn mmong shoris because of re-
porta that the helding movomant was
wesuming mlarming proportiong,

Bulgi=s wera not maintained, howeaver,
nnd selling  Increaned steadily as the
wopaion progressed Fealing continued
apgalinet the market and no real demand
tor the actual article was reported. The
just hour saw new low Jevels for the
weason catablished, many montha drop-
Ing bolow the 20 cent level Cfferings
were more than the market could abe
snrh and there was little support until
tne final few minutes, when a little
profit taking by shorta mnde [t nppears
The market ciosed not fur from

npoe.

1] &0 polnts
the bottom and met 356 o
tower, Local spot finished off $6 a dale
at 23 cents.
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Ammeriean, 5000 Imports, 7,000, all Amr.'r_b
ran.  Fulires opened (eregular At 41 te 63
pointa deeline | cloned aulet wl a net decline
: n TR polpte, Oectober, 15,710, Decom-
March, 18 Moy, 161004, ;
14870,  Manchester—Yarna dull and
ri clothe dull

vuw Ontmans, Oct. 11 —Fxcept for a
brlet pariod in the sasly session the cot-
ton market stood to-day at the dec!ne.

The close: October, 20 20: Decomber,
18,94 Janunry, 1045 Mareh, 1915
MAy, 10.01. Bpot collon steady, G0ec
lower.
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Asks Commerce
Authorize $16,000,000,
WasminaroN, Oct. ‘lI.—Thi

| and Ohlo Rnﬂr'ul asked to

Commission
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SOURCES OF FINANCIAL NEWS
Are you a daily reader of

The Wall Street Journal

Do you get
Financial News at Its 'Source?

The Wall Street Journal, the Boston News
Bureau and the Philadelphia News Bureau, all
connected by exclusive private wire, are sources of
more than 909, of all fnancial news developed in
the United States. This is recognized by all inancial
houses.

“WALL STREET FROM THE INSIDE”
By W. L. Randolph
in The Financial World, Oct. 4, 1920

accurate conclusions as to the com-
peny's enrni gs before the state-
ts are made public. Compre-
‘¢ analytical articles reviewing
a corporation’s history and com-
menting upon the position of its
securities often appear.

It should be understood that it
is not through the use of the articles
in such newspupers as the Wall

The statistical departments main-
tained by many of the brokerage
houses ure not, ss some suppose,
composed of a stafl of specialists
and reporters wha possess unkunown
and mysterious methods of collect-
ing news. The great body of cur-
rent information on corporations
whose securities enjoy active mar-
kets originates in the colums of the

Wall Street Journal, n daily news- Street  Jouwrnal or Boston News
paper. devoted entirely to finunce, Bureau thut market letters . !
which may be found in practically poor mediums to follow—it is

ruther becuuse of the misuse of this
information. These dailies are in-
disputably the leaders in collecting
ln:f disseminating financial infor-
mation. Unless a brokerage house
is closely afiliated with a corpora-
tion, news items must of necessity
have previously appeared in the
Wall Street Journal. This infor-
mation, then, is “second bhand.”

every broker's office and the larger
public libraries.  Quarterly and
semi-aunual reports of the better
known companies appear in thé
metropolitan  duilies; rumors and
whisperings of pool operators also
find their way into the financial
i.'agt‘! of the large newspapers.
“sunlly, however, the Dow, Jones
Co. is able to publish articles with

; Denver“&': _Rio Grande_Railr-c;;t.l“Con:;;any ‘

To the Holders of Preferred and Common Stock: J

At the request of the holders of large amounts of Common and Pre-
ferred stock the undersigned have consented to act as a Committee, with
| uthers who may be added hereafter, to protect the interests of the stock-

ol 5.
The impending sale of the company's property under an alleged judg-
ment for $36,000,000.00 in favor of the Western Pacific interests threatens
to wipe out all the stock of the Denver & Rio Grande and to destroy the
entire investment of its stockholders,

All stockholders desiring to cooperate with this Committee and to
participate in any resitlts that may be obtained through its efforts® are
requested to write to The Committee, at Suite 1101, 35 Nassau Street,
New York City, Fi\-’ing their names and addresses and the amount of each
class of stock held. |

An agreermnent defining the powers of the Committee is being prepared |
and will be lodged with the Lawyers Title & Trust Co., the lgepcsitary
of the Committee, from whom copies may be obtained.

Dated October 11th, 1920,

ARTHUR M, WICKWIRE
| DANIEL W. BLUMENTHAL
Counsel, &

JEFFERSON M. LEVY,

A. BICES LAWRENCE,
GEORGE F. FECOR,

Stovkloldem Protective Committen,

LOKDON JOINT CITY & MIDLAND
BANK LIMITED

CHAIRMAN »
The Right Hon. R. McKENNA

JOINT MANACING DIRECTORS:
6 B. MURRAY, Esq., F. HYDE, Esq., E W WOOLLEY, Esg &
| Subseriwed Cepital . .#&38,000,383 |
| Pald-up Capital . . . 1g,840,112 |
| Reserve Fumd . . . . 18,348,112 |

| Depesits vunaom, v . . 367,667,322

HEAD OFFICE: 5, THEEABMNESDIE STEEET, LONDON, EC 2
OVER 1488 OFFICES IN EMSLANE AND WALES
OVERSEAS BXANCH : 65 & &4, OLD BOSAD STREET, LOMSN, KC L
Ablastic Offices: “ Aquitamia ** * Imperator ** * Mawretonia **

AFFILIATED BANKS:
BELFAST BANKING CO.LTD. THE CLYPESDALE BANK LTD.

OVER 110 OFFICES IN IRELAND OVER 180 OFFICER IN BCOTLAND
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COFFEE MARKET.

Abott the only feature of yvesterday's

PRODUCE MARKET.
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